
ARIZONA STAE TREASURER’S OFFICE

WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 2/28/03  (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/03

POOL: LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 AGENCY STEP UP NOTE (30/3 (  22)
                                                 --------------------------------
 32693 3128X0J8 FHLMC               2.250  2/27/06  2.250 Aaa  AAA   25,000,000.00   100.21875 2  25,000,000.00  25,054,687.50       54,687.50
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.250            25,000,000.00                25,000,000.00  25,054,687.50       54,687.50

    1 ITEM IN SUBTOTAL FOR:   AGENCY STEP UP NOTE (30/360) 2X  (TYPE   22)

                                                 AGENCY NOTES (30/360) 2X  (  23)
                                                 --------------------------------
 32060 3133MVN3 FHLB                2.700  1/30/06  2.700 Aaa  AAA   15,000,000.00   100.12500 2  15,000,000.00  15,018,750.00       18,750.00
 32345 3133MVRW FHLB                1.700  8/05/04  1.700 Aaa  AAA   35,000,000.00   100.03125 2  35,000,000.00  35,010,937.50       10,937.50
 32509 3133MVSX FHLB                1.750  8/13/04  1.750 Aaa  AAA   35,000,000.00   100.03125 2  35,000,000.00  35,010,937.50       10,937.50
 32101 3133MVT8 FHLB                1.750  8/12/04  1.750 Aaa  AAA   35,000,000.00   100.03125 2  35,000,000.00  35,010,937.50       10,937.50
 32219 31359MQL FNMA NOTE           1.750  7/02/04  1.783 Aaa  AAA   50,000,000.00   100.12500 2  49,977,745.75  50,062,500.00       84,754.25
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.833           170,000,000.00               169,977,745.75 170,114,062.50      136,316.75

    5 ITEMS IN SUBTOTAL FOR:  AGENCY NOTES (30/360) 2X         (TYPE   23)

                                                 AGENCY MBS (30/360) 12X 2 (  39)
                                                 --------------------------------
 29369 31373UNN FNMA 30 (303797  )  6.500  3/01/03  4.733 Aaa  AAA       57,086.40   103.50000 2      57,086.40      59,084.42        1,998.02
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.733                57,086.40                    57,086.40      59,084.42        1,998.02

    1 ITEM IN SUBTOTAL FOR:   AGENCY MBS (30/360) 12X 24 DY DL (TYPE   39)



ARIZONA STAE TREASURER’S OFFICE

WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 2/28/03  (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/03

POOL: LGIP (5)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
CORPORATE NOTES-VAR (ACT/ (  52)
                                                 --------------------------------
 32156 12560PCR CIT GROUP INC       2.840  1/31/05  2.837 A2   A     20,000,000.00    99.90700 2  20,000,000.00  19,981,400.00      -18,600.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.837            20,000,000.00                20,000,000.00  19,981,400.00      -18,600.00

    1 ITEM IN SUBTOTAL FOR:   CORPORATE NOTES-VAR (ACT/360)4X  (TYPE   52)

                                                 COMMERCIAL PAPER          (  53)
                                                 --------------------------------
 32768 75806SQ3 REDWOOD REC CORP    1.350  3/03/03  1.350 P1   A1+   27,475,000.00   100.00000 2  27,472,939.37  27,475,000.00        2,060.63
 32468 97742EEV WITMER FUNDING      1.320  3/05/03  1.321 P1   A1+   50,000,000.00    99.97269 2  49,992,666.67  49,986,345.00       -6,321.67
 32473 97742FHR WITMER FUNDING      1.320  3/07/03  1.321 P1   A1+   46,000,000.00    99.96636 2  45,989,880.00  45,984,525.60       -5,354.40
 32688 97742FHW WITMER FUNDING      1.320  3/14/03  1.321 P1   A1+   12,076,000.00    99.94422 2  12,070,243.77  12,069,264.01         -979.76
 32769 97742FHX WITMER FUNDING      1.380  3/03/03  1.380 P1   A1+   22,000,000.00   100.00000 2  21,998,313.33  22,000,000.00        1,686.67
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.334           157,551,000.00               157,524,043.14 157,515,134.61       -8,908.53

    5 ITEMS IN SUBTOTAL FOR:  COMMERCIAL PAPER                 (TYPE   53)

                                                 CORPORATE MTN (30/360) 2X (  55)
                                                 --------------------------------
 30572 046003JS ASSOCIATES CORP.    5.750 11/01/03  2.378 Aa1  AA-   32,040,000.00   102.83900 2  32,748,566.02  32,949,615.60      201,049.58
                                                   ======           --------------               -------------- --------------   -------------
                                                    2.378            32,040,000.00                32,748,566.02  32,949,615.60      201,049.58

    1 ITEM IN SUBTOTAL FOR:   CORPORATE MTN (30/360) 2X        (TYPE   55)



ARIZONA STAE TREASURER’S OFFICE

WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 2/28/03  (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/03

POOL: LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
CORPORATE MTN-VAR (ACT/36 (  57)
                                                 --------------------------------
 28924 24422ENU JOHN DEERE CAPITAL  1.720  5/09/03  1.801 A3   A-    50,000,000.00    99.99100 2  49,993,407.37  49,995,500.00        2,092.63
 30958 38141EGG GOLDMAN SACHS GROU  1.608 10/24/03  1.448 Aa3  A+    50,000,000.00   100.05900 2  50,062,051.97  50,029,500.00      -32,551.97
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.624           100,000,000.00               100,055,459.34 100,025,000.00      -30,459.34

    2 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 12X  (TYPE   57)

                                                 CORPORATE MTN-VAR (ACT/36 (  58)
                                                 --------------------------------
 30374 36962GXX GENERAL ELECTRIC C  1.535  3/15/05  1.646 Aaa  AAA   15,000,000.00    99.92188 2  14,962,977.82  14,988,281.25       25,303.43
 32684 46623EBH JP MORGAN SECURITI  1.590  2/24/05  1.592 A1   A+    25,000,000.00    99.94400 2  25,000,000.00  24,986,000.00      -14,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.612            40,000,000.00                39,962,977.82  39,974,281.25       11,303.43

    2 ITEMS IN SUBTOTAL FOR:  CORPORATE MTN-VAR (ACT/360) 4X   (TYPE   58)

                                                 ASSET BCKD (30/360) 12X N ( 102)
                                                 --------------------------------
 30452 055959AK BMW VEHICLE LEASE   6.670 10/25/03  4.021 Aaa  AAA   12,942,990.07   100.87299 2  13,160,258.64  13,055,981.08     -104,277.56
 30937 23383VAX DAIMLER CHRYSLER A  4.250  2/06/04  3.818 Aaa  AAA      517,076.73   100.07176 2     519,106.07     517,447.78       -1,658.29
 30698 34527RDH FORD CR AUTO 00-A   7.090 11/17/03  5.894 Aaa  AAA    1,321,499.95   100.26342 2   1,332,308.05   1,324,981.05       -7,327.00
 30696 34527RDY FORD CR AUTO 00-C   7.240  2/15/04  5.780 Aaa  AAA    8,572,646.77   100.89575 2   8,687,382.11   8,649,436.25      -37,945.86
 30765 34527RDY FORD CR AUTO 00-C   7.240  2/15/04  5.827 Aaa  AAA    2,207,343.88   100.89575 2   2,235,933.46   2,227,116.16       -8,817.30
 32553 34527RES FORDO 2000-F A2     6.560  5/15/04  5.867 Aaa  AAA   10,000,000.00   100.68215 2  10,080,797.15  10,068,215.00      -12,582.15
 32742 92926YAB WFS FINANCIAL OWNE  1.500  3/20/06  1.500 Aaa  AAA   12,500,000.00    99.98658 2  12,499,825.31  12,498,322.50       -1,502.81
                                                   ======           --------------               -------------- --------------   -------------
                                                    4.203            48,061,557.40                48,515,610.79  48,341,499.82     -174,110.97

    7 ITEMS IN SUBTOTAL FOR:  ASSET BCKD (30/360) 12X NO DELAY (TYPE  102)



ARIZONA STAE TREASURER’S OFFICE

WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 2/28/03  (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/03

POOL: LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

                                                 ASSET BCKD SECURITY (ACT/ ( 103)
                                                 --------------------------------
 32741 92926YAA WFS FINANCIAL OWNE  1.310  2/20/04  1.312 P1   A1+   25,000,000.00   100.00000 2  25,000,000.00  25,000,000.00
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.312            25,000,000.00                25,000,000.00  25,000,000.00

    1 ITEM IN SUBTOTAL FOR:   ASSET BCKD SECURITY (ACT/360) 12 (TYPE  103)

                                                 ASSET BCKD - VAR (ACT/360 ( 106)
                                                 --------------------------------
 32632 03061NCF AMCAR 1999-C A4     1.820  9/05/06  1.777 Aaa  AAA   21,527,023.32   100.05993 2  21,560,451.03  21,539,924.47      -20,526.56
 32633 03061NDR AMCAR 2001-A A4     1.580 12/12/07  1.572 Aaa  AAA   20,000,000.00    99.89524 2  20,009,348.24  19,979,048.00      -30,300.24
 29242 03061NEL AMCAR 2001-D A2     1.570  6/13/05  1.567 Aaa  AAA    1,041,713.81   100.01959 2   1,041,876.51   1,041,917.88           41.37
 30571 046004AA ASSOCIATES CREDIT   1.465  5/17/06  1.455 Aaa  AAA   10,000,000.00   100.00559 2  10,003,981.49  10,000,559.00       -3,422.49
 30695 046004AA ASSOCIATES CREDIT   1.465  5/17/06  1.451 Aaa  AAA    4,505,000.00   100.00559 2   4,507,412.87   4,505,251.83       -2,161.04
 27260 33901HAP FLEET CREDIT CARD   1.450  9/15/05  1.429 Aaa  AAA   49,750,000.00   100.00138 2  49,780,929.76  49,750,686.55      -30,243.21
 28671 34527RGN FORD0 2001-E A2     1.479  4/15/04  1.486 Aaa  AAA    3,121,889.83   100.00208 2   3,121,889.83   3,121,954.77           64.94
 29298 34527RGN FORD0 2001-E A2     1.479  4/15/04  1.473 Aaa  AAA    2,185,322.83   100.00208 2   2,185,665.12   2,185,368.28         -296.84
 32701 44183RAH HOUSEHOLD 2002-2 A  1.510  1/18/11  1.570 Aaa  AAA   10,000,000.00    99.99999 2   9,976,204.93   9,999,999.00       23,794.07
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.532           122,130,949.79               122,187,759.78 122,124,709.78      -63,050.00

    9 ITEMS IN SUBTOTAL FOR:  ASSET BCKD - VAR (ACT/360) 12X   (TYPE  106)



ARIZONA STAE TREASURER’S OFFICE

WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 2/28/03  (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/03

POOL: LGIP (5)

==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------

ASSET BCKD SEC-VAR (ACT/3 ( 110)
                                                 --------------------------------
 30095 86276PBZ SMM TRUST 2002-G C  1.525  6/03/03  1.525 P1   A1+   13,346,000.00    99.99400 2  13,346,000.00  13,345,199.24         -800.76
 27157 92925QAC WFS FINANCIAL OWNE  1.560 12/20/05  1.560 Aaa  AAA   23,770,775.40   100.00331 2  23,770,775.40  23,771,562.21          786.81
 27163 92925QAC WFS FINANCIAL OWNE  1.560 12/20/05  1.560 Aaa  AAA   19,808,979.50   100.00331 2  19,808,979.50  19,809,635.18          655.68
 27164 92925QAC WFS FINANCIAL OWNE  1.560 12/20/05  1.560 Aaa  AAA   15,847,183.60   100.00331 2  15,847,183.60  15,847,708.14          524.54
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.554            72,772,938.50                72,772,938.50  72,774,104.77        1,166.27

    4 ITEMS IN SUBTOTAL FOR:  ASSET BCKD SEC-VAR (ACT/360) 4X  (TYPE  110)

                                                 ASSET BACKED COMMERCIAL P ( 135)
                                                 --------------------------------
 32563 0075N3Q5 ADVANTAGE ASSET FU  1.310  3/05/03  1.311 P1   A1    10,046,000.00    99.97022 2  10,044,537.75  10,043,008.30       -1,529.45
 32555 0075N3QC ADVANTAGE ASSET FU  1.310  3/12/03  1.311 P1   A1    45,958,000.00    99.94591 2  45,939,604.03  45,933,141.32       -6,462.71
 32664 06945MQQ BARTON CAPITAL      1.270  3/24/03  1.271 P1   A1+    5,763,000.00    99.91259 2   5,758,323.97   5,757,962.56         -361.41
 32599 10487EL5 BRAHMS FUNDING      1.400  3/06/03  1.401 P1   A1    50,000,000.00    99.96953 2  49,990,277.78  49,984,765.00       -5,512.78
 32605 10487EL7 BRAHMS FUNDING      1.400  3/11/03  1.401 P1   A1    50,000,000.00    99.95371 2  49,980,555.56  49,976,855.00       -3,700.56
 32668 10487EN5 BRAHMS FUNDING      1.420  3/14/03  1.421 P1   A1    31,000,000.00    99.94422 2  30,984,103.89  30,982,708.20       -1,395.69
 32759 27003LQ3 EAGLE FUNDING       1.320  3/03/03  1.320 P1   A1    50,000,000.00    99.97716 2  49,996,333.33  49,988,580.00       -7,753.33
 32440 27003LQA EAGLE FUNDING       1.285  3/10/03  1.286 P1   A1    51,075,000.00    99.95286 2  51,058,592.16  51,050,923.24       -7,668.92
 32692 27003LQQ EAGLE FUNDING       1.300  3/24/03  1.301 P1   A1    29,838,000.00    99.90425 2  29,813,217.88  29,809,430.12       -3,787.76
 32458 31464EUS FENWAY FDG          1.400  3/07/03  1.401 P1   A1    25,000,000.00    99.96327 2  24,994,166.67  24,990,817.50       -3,349.17
 32753 31464EWF FENWAY FDG          1.450  3/14/03  1.451 P1   A1    25,000,000.00    99.93897 2  24,986,909.72  24,984,742.50       -2,167.22
 32697 31464EWY FENWAY FDG          1.420  3/17/03  1.421 P1   A1    25,000,000.00    99.92855 2  24,984,222.22  24,982,137.50       -2,084.72
 32767 3686M1Q3 GEMINI SEC CORP     1.350  3/03/03  1.350 P1   A1+  106,000,000.00    99.98218 2 105,992,050.00 105,981,110.80      -10,939.20
 32685 3686M1QD GEMINI SEC CORP     1.270  3/13/03  1.271 P1   A1+   11,000,000.00    99.94739 2  10,995,343.33  10,994,212.90       -1,130.43
 32660 3686M1QE GEMINI SEC CORP     1.260  3/14/03  1.261 P1   A1+   14,000,000.00    99.94422 2  13,993,630.00  13,992,190.80       -1,439.20



ARIZONA STAE TREASURER’S OFFICE
WATERMARK INVENTORY REPORT

INVESTMENTS OUTSTANDING AS OF 2/28/03  (SETTLEMENT BASIS)
CARRY-BASIS IS BOOK-VALUE AMORTIZED THROUGH 2/28/03

POOL: LGIP (5)
==============================================================================================================================================
INVST#  CUSIP#     DESCRIPTION      RATE  MATURITY  YIELD MOO  S&P  POSITION-SIZE  #   PRICE   $  CARRY-BASIS    MARKET-VALUE  * $-ABOVE/BELOW
------ -------- ------------------ ------ -------- ------ ---- ---- -------------- - --------- - -------------- -------------- - -------------
 32487 41801FMV HARWOOD FDG II      1.350  3/13/03  1.351 P1   A1+   26,000,000.00    99.94739 2  25,988,300.00  25,986,321.40       -1,978.60
 32351 41801HMQ HARWOOD FDG I       1.330  3/03/03  1.331 P1   A1+   75,000,000.00    99.97902 2  74,994,458.33  74,984,265.00      -10,193.33
 32508 42969UQA HIGH PEAK FUNDING   1.300  3/10/03  1.301 P1   N/R  113,000,000.00    99.95286 2 112,963,275.00 112,946,731.80      -16,543.20
 31815 44363MR3 HUDSON-AMER RLTY    1.320  4/03/03  1.324 P1   A1   100,000,000.00    99.87300 2  99,879,000.00  99,873,000.00       -6,000.00
 32277 53974UQ3 LOCKHART FUNDING    1.370  3/03/03  1.371 P1   N/R   77,000,000.00    99.97716 2  76,994,139.44  76,982,413.20      -11,726.24
 32306 53974UQ4 LOCKHART FUNDING    1.340  3/04/03  1.341 P1   N/R   28,000,000.00    99.97369 2  27,996,873.33  27,992,633.20       -4,240.13
 32640 53974UQE LOCKHART FUNDING    1.340  3/14/03  1.341 P1   N/R   18,000,000.00    99.92183 2  17,991,290.00  17,985,929.40       -5,360.60
 32565 67983UQM OLD LINE FUNDING    1.270  3/21/03  1.271 P1   A1+   14,000,000.00    99.92208 2  13,990,122.22  13,989,091.20       -1,031.02
 32420 74253VR2 PRINCIPAL RESIDENT  1.330  3/05/03  1.331 P1   A1+   27,104,000.00    99.97269 2  27,099,994.63  27,096,597.90       -3,396.73
 32472 74253VR5 PRINCIPAL RESIDENT  1.320  3/04/03  1.321 P1   A1+  100,074,000.00    99.97585 2 100,062,991.86 100,049,832.13      -13,159.73
 31880 8552X3Q5 STARFISH GLOBAL     1.300  3/05/03  1.303 P1   A1+   14,825,000.00    99.97269 2  14,822,858.61  14,820,951.29       -1,907.32
 31886 8552X3QB STARFISH GLOBAL     1.300  3/11/03  1.303 P1   A1+   40,000,000.00    99.95371 2  39,985,555.56  39,981,484.00       -4,071.56
 32699 86888NQH SURREY FUNDING      1.270  3/17/03  1.271 P1   A1+    4,000,000.00    99.93473 2   3,997,742.22   3,997,389.20         -353.02
 32602 92646LQ6 VICTORY RECEIVABLE  1.300  3/06/03  1.301 P1   A1    21,000,000.00    99.96675 2  20,996,208.33  20,993,017.50       -3,190.83
 32554 92646LQC VICTORY RECEIVABLE  1.300  3/12/03  1.301 P1   A1    24,832,000.00    99.94591 2  24,822,136.18  24,818,568.37       -3,567.81
 32766 92646LQD VICTORY RECEIVABLE  1.360  3/13/03  1.361 P1   A1    50,000,000.00    99.94591 2  49,977,333.33  49,972,955.00       -4,378.33
 32559 92646LQE VICTORY RECEIVABLE  1.310  3/14/03  1.311 P1   A1    34,904,000.00    99.93897 2  34,887,488.47  34,882,698.09       -4,790.38
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.337            1297419000.00                1296961635.80  1296806464.42     -155,171.38

   32 ITEMS IN SUBTOTAL FOR:  ASSET BACKED COMMERCIAL PAPER    (TYPE  135)

                                                 EXTENDABLE ASSET BACKED C ( 137)
                                                 --------------------------------
 32564 3452X0RE MOTOWN NOTES        1.290  3/14/03  1.291 P1   A1+  100,000,000.00    99.95342 2  99,953,416.66  99,953,417.00             .34
 32642 3452X0RJ MOTOWN NOTES        1.290  3/18/03  1.291 P1   A1+   11,000,000.00   100.00000 2  10,993,299.16  11,000,000.00        6,700.84
 32736 3452X0RR MOTOWN NOTES        1.280  3/13/03  1.281 P1   A1+   20,000,000.00    99.95733 2  19,991,466.67  19,991,466.60            -.07
                                                   ======           --------------               -------------- --------------   -------------
                                                    1.289           131,000,000.00               130,938,182.49 130,944,883.60        6,701.11

    3 ITEMS IN SUBTOTAL FOR:  EXTENDABLE ASSET BACKED CP       (TYPE  137)

                                                   ======           --------------               -------------- --------------   -------------
                                                    1.508            2241032532.09                2241702005.83  2241664928.27      -37,077.56
    74 ITEMS IN SUBTOTAL FOR:  LGIP                             (FUND    5)


